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PLANNER
THE NEWSLETTER FOR THE AICPA PERSONAL FINANCIAL PLANNING DIVISION
Members Give Division’s First
Symposium High Rating
For two days in mid-September, the confer
ence rooms of the Marriott Marquis in New York
City were overflowing with CPAs attending the
PFP Division’s first National Technical Sym
posium. By the end of the second day, members’
evaluation questionnaires indicated that most of

the 330 participants felt their efforts to attend the
meeting had been well-rewarded.
The symposium included technical sessions or

ganized around a case study; general sessions on
goal-setting, selecting a money manager, and is

Stuart Kessler, left, Symposium Chairman, introduces the case study in a
mock interview with Isabelle Curtiss and David Kahn.

sues involved in providing investment advice; up
dates on division activities and the new PFP

specialization; and speeches by special guests.
Philip Chenok, president of the AICPA, and
Stanley Breitbard, chairman of the PFP Executive

Committee, delivered the opening remarks. Guest
speaker Sander Vanocur then discussed financial
planning on a national level. He believes the govern

ment’s role in the success of Japan’s economic ex
pansion has shown American businessmen that

government-assisted economic planning can fos
ter the global expansion of private enterprises.
New York Congressman and former Arthur

Selecting a Money Manager
Luncheon speaker Thomas B. Martin of Circle
Consulting Group, Inc., listed the following as es
sential steps in selecting money managers:

■ Get the client involved. Have him describe his financial goals
and objectives. Obtain information about his cash flow and
tax situation.

■ Establish search criteria. Evaluate the manager’s performance
during an entire cycle, including bear markets. Determine
management’s strategy and its objectives for the funds under
its control. Obtain information about the number of em
ployees, the turnover of key employees, the amount of funds
managed, and the minimum account size. Checka minimum

Anderson partner Joseph Dioguardi, CPA, also

discussed financial planning at the national level—
or rather, what he sees as the total lack of planning
and responsible accounting by the federal govern
ment. He urged CPAs to work through their elec

ted representatives to require the federal govern
ment to adopt a sensible approach to planning,
financial management, and budgeting.

of three references.

■ Track performance. Compare the client’s experience with the

Concurrent technical sessions in retirement
planning, risk management, investment planning,

manager to the results of other managers or indices during
Continued on following page
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and tax planning were structured around a case
study developed by Anthony Krzystofik, pro
fessor of accounting at the University of Massa
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the time period. Consider if the performance matches the
client’s goals. Consider if the client’s goals have changed.
■ Establish bail-out criteria. Determine how long to tolerate a
performance lag and what to do if a key money manager
leaves or if there is a quantum leap in the growth of the
managed funds.

Goal Setting Tips
To be profitable, personal financial planners
must be able to zero in on clients’ needs and de
velop financial plans that address those needs, ac
cording to W. Thomas Porter, executive vice
president of Rainier Bank in Seattle, in a presenta
tion on goal setting. Planners, he noted, should en
courage clients to plan for career goals and

personal and family goals as well as financial goals.
He stressed the importance of balancing career,

personal, and family goals.
Dr. Porter’s presentation was one of the high
lights of the conference for many participants, per
haps because he provided an opportunity for them

to do some goal-setting of their of their own. He
gave participants five to ten minutes to list 20

things they really wanted to do. For some it was an
eye opener—to realize that many important goals
were going unrecognized and unfulfilled.
After participants listed seemingly unreacha
ble goals that were dear to their hearts, Dr. Porter
offered suggestions for accomplishing them. He
recommends scheduling time in advance in a fourweek segment and, in that process, budgeting
time for goals. He suggests keeping a book divided
into sections to keep track of goals, four-week time
schedules, recurring activities by month, and an

annual planning timetable.

Investment Advice
A four-person panel discussed issues sur
rounding investment advice. The panel cited the
importance of educating clients that all invest
ments involve some risk and that a risk/return
tradeoff exists. To minimize clients’ investment
risk, financial planners can suggest that clients di
versify their investment portfolios and consider
using dollar-cost averaging to acquire securities.

PFP Division Members fill the Marriott Marquis' ballroom during a general
session of the National Technical Symposium.

In addition to investment risk, panelists dis
cussed the professional liability of providing invest
ment advice that results from unpredictable mar
ket shifts. They provided the following sugges

tions to minimize that liability:
■ Be competent.

■ Prescreen PFP clients.
■ Determine a client’s needs and goals and provide rec
ommendations tailored to meet them.
■ Keep track of the client’s implementation process.
■ Document proceduresand recommendations.

Participants’ Evaluations of the Symposium
Some participants thought some sessions
could have been more technical, but over 80 per

cent thought the level of the symposium was “just
right.” Most participants, however, thought next
year’s symposium should be more technical. The
division’s new symposium advisory committee will
work to accomplish that. Participants were also
asked their preference for next year’s symposium
site. Location and dates will be communicated to
Division members as the information is available.

Conference Materials
Tapes of conference sessions are available
from Conference Copy, Inc., 204 Avenue M,
Brooklyn, NY 11230(718 627-9212). Single tapes

are $10.95 and a complete set is $179.95 plus
shipping. Conference manuals are available from
the PFP Division (212 575-3644) for $60.00.
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SEC Staff Tightens Position On
Registration of Financial
Planners
The staff of the Securities and Exchange com
mission recently issued Investment Advisers Act
Release No. 1092 (IA-1092), a position paper out
lining the staff’s interpretation of the application of

the Investment Advisers Act of 1940 to financial
planners and certain other financial advisers.

tion to allocate assets in securities, life insurance,
and tangible assets.”
Persons meeting the definition of investment
adviser are required to register under the 1940 Act
unless an exclusion applies. Accountants are ex
cluded from the definition of investment adviser if
their performance of investment advisory serv

ices .is solely incidental to their accounting prac
tice. The SEC staff, however, takes the position
that the exclusion is not available to an accountant

IA-1092 supersedes the SEC staff’s earlier inter
pretation of these issues, Release No. IA-770.

who holds out to the public as providing financial
planning. In that situation, IA-1092 holds that the

Someone providing financial planning services
meets the Act’s definition of investment adviser if

accountant’s investment advisory services would
not be incidental to his accounting practice.

he or she meets each of the following three

I A-1092 was developed jointly by the SEC
staff and the North American Securities Adminis
trators Association, Inc., to both update IA-770

provisions:
■ Provides advice, or issues reports or analyses, concerning
securities.
■ Is in the business of providing such services.
■ Provides such services for compensation.

I A-1092 includes the staff’s interpretation of
the meaning of each of those bullets for financial
planners. The staff interprets the first bullet
broadly. It indicates that the following is providing
advice on securities: Advising clients concerning
the relative advantages and disadvantages of in
vesting in securities in general as compared to
other investments.
The most significant change from IA-770 is the
staff’s position on what constitutes being in the
business of providing investment advice. If any

one of the following apply, the staff considers a
financial adviser to be in the business of providing
financial advice:
■ Holding out as an investment adviser or one who provides

investment advice.

and provide uniform interpretations of the applica
tion of federal and state investment adviser laws
to financial planners. Interpretations articulated
by the SEC staff, such as IA-1092, are not official

SEC expressions. They are subject to recon
sideration and are not precedents binding on the
SEC. Courts give consideration to SEC staff posi
tions, but are not bound by them. In determining
whether registration under the Investment Ad

visers Act of 1940 is required, CPAs providing
PFP services may want to consult competent
legal counsel.

New Naisbitt Megatrends Affect
Financial Planning
In an address at the AICPA's centennial annual
meeting in September, John Naisbitt, author of
Megatrends and chairman of the Naisbitt Group,

■ Receiving separate or additional compensation that is a
clearly definable charge for providing advice about securities
— either separately or included in overall compensation.
■ Providing specific investment advice on anything other than
“rare, isolated, and non-periodic instances.”

That last bullet is more problematic than it may
appear on its face because it includes advice con
cerning specific categories of securities, such as
advice on mutual funds or bonds in general. The

following is the staff’s example of specific invest
ment advice: “Recommending that a client allocate
certain percentages of his assets to life insurance,
high yielding bonds, and mutual funds.” A general
discussion of the role of securities in the develop

ment of a client’s financial plan may not be specific
investment advice. The following is an example of
investment advice that the staff does not consider
specific: “Advice limited to a general recommenda

discussed ten “partially baked” megatrends that
he is tracking. Most of them have implications for
PFP.
Three of the trends would have a positive
effect on the demand for financial planning
services:
■ A continuation of growth in the 1980’s, with a record number
of new middle- and high-income jobs.
■ The development of a high-wage, information-based econ
omy, causing the middle class to expand and become more
affluent.

■ A worldwide decline in the welfare state and socialism, ne
cessitating a resurgence in individual financial responsibility
in areas such as education and retirement funding.

Four of the trends indicate the development of

an international marketplace, which would place
increasing importance on an international perspec
tive in investment planning:
Continued on following page
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■ The evolution of the Pacific rim—Los Angeles, Sydney, and

Tokyo—as the future center of global business.
■ The move to worldwide free trade, as evidenced by recent
U.S. and Canadian trade negotiations. (Naisbitt sees current

protectionist sentiment as a short-term aberration.)
■ The progressive development of English into a universal

language.
■ The simultaneous globalizing and individualizing of commu

nications, as represented by worldwide television broadcast
ing and globally linked computers on the one hand and video
cassette recorders and personal computers on the other.
Certain industries and geographical areas

would be affected by the following two trends:

■ The decline of cities caused by electronics and transportation
technologies that loosen the link between work and home.
That development will increase the demand for electronics,
transportation, and rural real estate and decrease the de

mand for urban real estate.
■ A renaissance in art, literature,and spirituality—humanizing

ture date, it is necessary to make assumptions
concerning the effect of inflation on the estimated

cost and the rate of return that invested funds will
earn.
The sensitivity of financial assumptions is di
rectly related to the length of the funding period.
The longer the period, the greater is the effect of
inflation and investment return on the amount of

funds required to achieve the ultimate goal. This is
one reason why the funding computations need
periodic revision and updating. Monitoring the as

sumptions and making appropriate adjustments

on a periodic basis reduces the likelihood that the
client will have insufficient funds to carry out his
goal.
The inflation assumption is usually the starting
point in developing financial assumptions, because
the relationship of investment returns to the infla
tion rate, particularly over the long term, is more

predictable than the inflation rate itself. If a client

influences sought out because of increasing technology—will
increase the demand fortheaters, museums, churches, pub

ties his assumed investment return to the inflation

lications, and fine arts.
Finally, Naisbitt sees advances in the dis
semination of information causing a shift toward

rate assumption is reduced.
The table below indicates that the average

entrepreneurial politics and away from party pol

itics. If coalitions of individuals, rather than parties,
dominate the political process, the difficulties of
long-term planning caused by changes in fiscal and

rate, the significance and impact of the inflation

U.S. inflation rate, as determined by the Con
sumer Price Index, has been steadily increasing. It
also indicates that the ranking of security returns
has, for the most part, remained consistent.

tax policies may well intensify.
Many of these “partially-baked” megatrends
sound plausible, perhaps even familiar. Identifying

Average Annual Compound Return (%)

economic trends is an important aspect of finan
cial planning. What are Naisbitt’s major sources for
spotting trends? The same sources used by finan

1926-1986

1946-1986

1970-1986

Inflation (CPI)

3.0

4.5

6.5

U.S. Treasury bills

3.5

4.6

7.7

Long-term government bonds

4.4

3.8*

—

5.0

4.8

19.7

10.0

11.4

10.6

Long-term corporate bonds

cial planners: Publications such as the New York
Times, Wall Street Journal, Financial Times, and

Common stocks
*through 1985

local newspapers.

Source: Ibbotson Associates, Stocks, Bonds, Bills and Inflation, 1986 Yearbook,
Chicago: Ibbotson Associates, 1986.

Choosing Financial
Assumptions—Guidelines and
Rules of Thumb

Despite somewhat lower current inflation
rates, the trend reflected in the table suggests

By William H. Mears, Jr., CPA, J.D., PFP Practice Subcommittee
member and partner at Ernst & Whinney, CPAs, New York, N.Y.

that an inflation rate of at least 6 percent be used in
making any long-term funding computation or

Making financial assumptions is an integral

other financial planning projection. To be con
servative, a somewhat higher rate could arguably

part of the financial planning process. Con
sequently, when assisting clients in the develop

be used.
The investments in the table are listed in order

ment of their personal financial plans, CPAs face
the task of helping them make financial assump
tions. This is particularly true when planning for
goal funding, such as tuition and retirement fund

of increasing risk and return. Investors demand
higher returns on investments with higher risk. In
vestment risk is the likelihood that an investment’s
actual return will deviate from its expected return.

ing. To determine the amount required at some fu

Thus investments with greater volatility in their re
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turns, such as common stocks, tend to have higher
returns than investments with lower volatility in

their returns, such as U.S. Treasury bills. Con
sequently, as clients try to increase their invest

ment return, they also increase the risk that their
actual return will differ from their expected return.
If a client is comfortable with the concept, his

ominous! At the risk of wishful thinking, we find
that most clients are comfortable in using this
approach.
Finally, the rate of return used to develop a
personal financial projection becomes an invest
ment planning issue. The rate of return dictates a

torical data on average returns, such as the above

level of risk that has to be coordinated with the
client’s overall financial plan. In most instances, cli

table, could be used as a guideline for developing
assumptions about rates of return on long-term

ents are not willing to assume unnecessary risk,
especially when obtaining their financial goal is the

investments. The historic difference between the
rate of inflation and the return on the investment

ultimate measure. If the return on government

could be added to the client’s assumption of the
annual inflation rate. This method is illustrated in
the following chart, which uses 1926 through 1986

bonds is sufficient to obtain the financial goal, then
the client, with the assistance of the CPA, might
determine if reasons exist to justify investments
that have greater returns but also greater risks.

as the base period.

Resulting
Percentage
6.5

Price Waterhouse Registers
Affiliate as Investment Adviser

Item
Inflation

Formula
Established by client

U.S. Treasury bills

Inflation + real
interest rate (.5)

7.0

Long-term
government bonds

Treasury bills +
maturity premium (.9)

On the advice of legal counsel, Price Water
house has decided to register an affiliate as an

7.9

Long-term
corporate bonds

Long governments +
default premium (.6)

investment adviser because of investment advice
the firm will render in connection with its PFP serv

8.5

ices. The investment advice will be limited. It will

Common stock

Treasury bills +
equity risk premium (6.5)

13.5

their financial resources into broad categories,
such as cash and cash equivalents, fixed-income

include counseling PFP clients on the allocation of

In many planning scenarios, income taxes need
to be considered. Yet, if inflation rates and invest

instruments, equities, real estate, natural re
sources, and other tangibles. The advice will not

ment returns are difficult to predict, predicting fu

include recommendations on investments in spe
cific stocks or industries.
A CPA firm is not required to register under the

ture income tax rates is almost impossible! Some

CPAs side step the issue and use tax-exempt rates
of return. To the extent that data on tax-exempt

Investment Advisers Act of 1940 (the Act) if its

securities is available, it suggests that long-term
tax-exempt rates have approximated 67 percent

investment advice is solely incidental to its ac
counting practice—for example, investment ad

of the rates on long-term corporate bonds. A

vice mentioned in the context of tax planning.
Because Price Waterhouse will offer investment

short-cut method that is sometimes used assumes
that tax-exempt rates approximate the inflation
rate. This relationship existed during much of the
period 1970 through 1986. More recently, however,
the yield on tax exempts has been higher than the
inflation rate.
The client’s state income tax rate as well as his
perception of future tax rates affect the selection
of an after-tax yield. Nonetheless, it is difficult to

improve on the rule of thumb of approximating the
long-term tax-exempt rate and the inflation rate.

Empirically, most of us prefer to believe that taxexempt rates will approximate inflation, even in pe
riods of high inflation. The challenge of maintaining
purchasing power would otherwise become

advice as an integral, not incidental, part of its fi
nancial planning services, it will not depend on the

accountant’s exclusion in the Act for those serv
ices. It will instead register its affiliate as an invest
ment adviser.

The Separate Affiliate
Registering as an investment adviser by using

an affiliate will minimize the administrative burden
of registration—the federal reporting, recordkeep
ing, and disclosure obligations and state regulatory
requirements. The new entity, Price Waterhouse
Investment Advisers (PWIA), will be a general part
nership with Price Waterhouse and a Price WaterContinued on following page
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house name-holding corporation as the partners.
PWIA will be governed by an advisory board of 10
Price Waterhouse partners and senior managers

■ Amounts billed for PFP services are separately stated.
■ For purposes of form ADV and the Investment Advisers Act,
the firm’s PFP personnel are deemed “advisory affiliates” and
"persons associated with an investment advisor." The firm

and have a limited administrative and clerical sup
port staff. Price Waterhouse will pay PWIA an an
nual consulting fee.

has about sixty professionals who will be authorized to give
investment advice.
The SEC staff is usually concerned about a
parent company providing investment advice and

How the Firm Will Deliver Investment Advice
According to the firm’s letter to the SEC staff,

avoiding registration by registering a controlled en

the PWIA advisory board will supervise the scope
and content of investment advice provided by the
firm’s PFP staff. It will develop a number of typical

tity. That technique could limit the parent com
pany’s liability and provide a potential for “scalping”
if the parent or its personnel have access to the

client profiles, each with a recommended asset
allocation model, which the firm’s PFP profession

recommendations to be made by the controlled
entity. The procedures the staff is requiring Price

als can use in counseling clients. The firm may re
tain an investment banker or similar consultant to

Waterhouse to follow overcome those concerns.

provide supporting economic analyses and re
search. If a client wants advice on specific se
curities, the firm will not provide such advice, but

Consequences to Price Waterhouse
Registering PWIA as an investment adviser will
create increased reporting and recordkeeping re

may recommend an investment adviser.

quirements for Price Waterhouse. Those burdens

The PWIA advisory board will also develop edu
cation and qualification guidelines for the firm’s

will be considerably less, however, than if the na
tional accounting firm registered and was required

personnel providing investment advice. In addition,

to maintain firmwide records for SEC staff inspec
tion, file financial reports, and meet all the states’

it will require adherence to uniform standards in
providing investment advice, monitor the delivery

of advice, and prescribe quality control standards
as well as procedures for a quality control review
program.

requirements for investment advisers.

Ad Campaign Promotes CPAs As
Trusted Financial Planners

The SEC’s No-Action Letter
The PFP Division’s new advertising campaign

Price Waterhouse requested assurance from
the SEC staff that it would not take any action

against the firm if it established its affiliate, PWIA,
as a registered investment adviser rather than reg
istering the entire accounting firm.

is currently running in national financial magazines.

The campaign includes the two ads pictured on
the opposite page. The ads are the same except

for the photographs. The picture of William Tell’s
son represents the son’s complete trust in his fa

In its no-action letter, the SEC staff agreed not
to take any enforcement action, provided

ther. The picture of the two mountain climbers indi
cates the trust they need to have in each other.

■ Price Waterhouse owns a general partnership interest in
PWIA.

The headline, "Some relationships require
complete trust,” builds on the pubic’s perception
of CPAs as trusted financial advisers. In last year’s
Louis Harris poll, CPAs received high marks for
honesty and objectivity. Special groups, including

■ The firm’s investment advisory and PFP services will be sim

ilar in nature to traditional accounting services.
■ Neither the firm or PWIA recommend investments in specific

securities or specific industry sectors.
■ Neither the firm or PWIA will have custody or possession of
clients’ funds or securities.
■ Copies of all engagement letters, written financial plans, PFP
time records and billing statements, and other communica
tions relating to PFP clients are maintained at PWIA head

quarters and are available for inspection by the SEC staff.

stockholders, government and business leaders,
academia, and the financial media, ranked CPAs
as the top professional group in ethics and morals.
The ads appear in October and November is

sues of Money, Forbes, Sylvia Porter’s Personal
Finance and Medical Economics. A spring cam
paign is also planned. Ad slicks are available from

AICPA
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early October. Financial Services Week covers all
areas of financial planning, with a special section
devoted to accounting. It covered the PFP Divi
sion’s National Technical Symposium. A number of
our members have already been interviewed and
quoted in the publication. The editors are in touch
with state societies so that they can cover CPA
financial planning activities on the state level as
well.
Other areas of media relations continue to be a
major part of the PFP public awareness program.
Placements quoting CPAs as financial planners
have appeared in Sylvia Porter’s Personal Fi
nance, Wall Street Journal, USA Today, Registered
Representative, MoneyCare, New England Bride,
CPA/Financial Planner, Newsday, Self and other

Financial Planning
is another one.

publications.

If you have any questions, comments, or re
Thai's why people who need planning turn to
Certified Public Accountants. CPAs have
helped families and businesses manage their
finances for 100 years.

With CPAs, you can count on:

Objective Advice: CPAs do not take commis
sions on the sale of financial products. That
means their recommendations are based
on your needs... not on how much they get paid
by someone else.
Broad Expertise: CPAs are familiar with a
full range of financial strategies, including tax
options.

Creative Solutions: Personal financial plan

quests concerning the division’s public awareness
program, contact Ilene Dorn Pollack at
(212)575-5417.

ning is an ongoing process—nor a product.
CPAs get to know their clients’ needs so they
can develop unique, imaginative plans for each
individual or family.
Established Ethics: CPAs uphold a strong
Code ofProfessional Ethics. Their loyalty is
only to their clients.

Trust is the key. Talk to a CPA about personal
financial planning, or write us for more
information.
CPAs: Professional financial advisors you
can trust.

American Institute of
Certified Public Accountants
Personal Financial Planning Division
1211 Avenue of the Americas
New York, NY 10036-8775

the division for your own placement. Please spec
ify “William Tell” or “Mountain Climber.”
A new brochure, the first of a series, is being
written for use by CPAs as a marketing tool. It will
answer the question “Do I need personal financial
planning?” It will explain the basic components of

financial planning and why it is necessary. Other
brochures will offer general information on specific

areas of financial planning. If you would like to sug
gest topics that would be helpful to your clients or
in marketing your practice, please contact the Per
sonal Financial Planning Division.
In the coming months division members will be
polled regarding their opinions and views on the
economy and the financial planning field. This sur
vey will be used to obtain media placements about
CPAs as personal financial planners.
The first issue of Financial Services Week, a
biweekly publication for the financial planning in
dustry, was published by Fairchild Publications in

Financial Planning is another one.
That’s why people who need planning turn to
Certified Public Accountants. CPAs have
helped families and businesses manage their
finances for 100 years.
With CPAs, you can count on:
Objective Advice: CPAs do not take commis
sions on the sale of financial products. That
means their recommendations are based
on your needs... not on how much they get paid
by someone else.
Broad Expertise: CPAs are familiar with a

full range of financial strategies, including tax
options.

Creative Solutions: Personal financial plan
ning is an ongoing process—not a product.
CPAs get to know their clients’ needs so they
can develop unique, imaginative plans for each
individual or family.

Established Ethics: CPAs uphold a strong

Code of Professional Ethics. Their loyalty is
to their clients.

Trust is the key. Talk to a CPA about personal
financial planning, or write us for more
information.
CPAs: Professional financial advisors you

can trust.

American Institute of
Certified Public Accountants
Personal Financial Planning Division
1211 Avenue of the Americas
New York, NY 10036-8775
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The CEA Program and
Accreditation—How They Differ
The April/May issue of The Planner described
the AICPA’s Certificate of Educational Achieve
ment (CEA) program and the August/September
issue announced the new PFP accreditation pro

ited specialists will be able to use the designation in
accordance with the professional ethics rules of
the AICPA and their state society.

gram. Though the programs are quite distinct,
many division members are confused about how
they differ. The CEA program is an education pro

The initial requirements for the CPA/APFS
designation include 250 hours of PFP experience
each year for three years immediately preceding
the application and passing a six-hour written ex
amination. The initial requirements do not, how
ever, include a CPE requirement. Consequently,

gram. Accreditation is the formal recognition of
CPAs who qualify as specialists in PFP.

the CEA program is not a requirement for the CPA/
APFS designation The program could, however,

The CEA program is a seven-course, 88-credithour integrated educational program that covers

provide good background for the examination for
candidates needing additional training in PFP.

the basic topics necessary to provide PFP serv

CPAs who provide PFP services but do not

ices. Participants who complete the seven
courses receive a certificate of educational
achievement.

meet the 250 hours a year experience requirement
may want to achieve the educational distinction of
completing the CEA program. The CEA certificate

The AICPA is also developing its first accred
itation program. It is a voluntary program that will

indicates that the CPA is trained to provide PFP
services.

formally recognize qualified CPAs as CPA spe
cialists in PFP. CPAs experienced in providing PFP

with a serious practice commitment to PFP. The

services who meet the qualification requirements
listed in the August/September issue of The Plan
ner will receive the designation “accredited per
sonal financial specialist" (CPA/APFS). Accred

American Institute of Certified Public Accountants
1211 Avenue of the Americas
New York, NY 10036-8775

A I C P A 1 0 0
A CENTURY OF PROGRESS

IN ACCOUNTING

1887 1987

The CPA/APFS designation is for those CPAs
CPA/APFS initial and renewal requirements are ev
idence of the serious commitment of the CPA to
actively provide quality personal financial planning
services.
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